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NEW SECURITIES 
OFFERED FOR CASH IN THE UNITED STATES 


GROSS PROCEEDS ALL OFFERINGS, BY TYPE OF ISSUER GROSS PROCEEDS 


(DOLLARS BILLIONS) (DOLLARS BILLIONS) 
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THE CAPITAL MARKETS 


SECURITIES OFFERINGS 


NEW SECURITIES OFFERED FOR CASH IN THE UNITED STATES 


OTings.....0-- se eeeerececeessens 


Public......... eecccccceces feccece coe 
Registered under 1933 Act.....0..+00 
Unregistered because of: 

Type of issue or iseuer.......sse« 
Sise of issue....ccccecesecesssee 
Intrastate.....c-ccccecscecececece 

Private.e.ccccccecccscccccccscsssceses 
Registered under 1933 Act.......s00- 
Unregistered because of: 

Type of issue or iseuer......ccses 
Purchase by limited group.......+ 


Industrial....cscccesecesccccssevess 
Public utility...ccccccccessccsesses 
Railroad... ..sccccceccccssssesecesse 
Real estate and financial.........++ 
Bom-corporate, ...cccccscccccscsseceses 


United States Government (inclading 
issues guaranteed). ....0....seseseee 


Federal agency issues not 


Cegeccceccececesesesesees 


State and mumicipal......ccccsccssee 
Foreign goverment......cscccccccsece 
Tutermational Bank........... eoccece 
Eleemosynary and other non-profit... 
Iuneef Security 
Common stock... ccccccccccccccececscess 
Preferred stock. .....cccsscsscsoccssee 
Corporate. ...ccccceccecccccsessesece 
Bomroorporate, ..ccsceccccccsesscesee 


(Rutémeted gress proceeds in thoussnds of éellers) 


| mo,s69 | 2,0m,095 | 15,0m,m9 | 20,284008 | 9,040,907 | 18,605.99 | 54,7,800 | 


48,700,895 


47,352,965 





GROSS PROCEEDS 
(DOLLARS MILLIONS) 
NET PROCEEDS 
(DOLLARS MILLIONS) 
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MONTHLY AVERAGES 


INTENDED USES OF NET PROCEEDS. 
1935 36 37 38 39 40 41 42 43 44 45 46 47 1948 


ALL OTHER PURPOSES 
PLANT AND EQUIPMENT 


REFUNDING AND 
WORKING CAPITAL 


STOCKS 
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GROSS PROCEEDS 

(DOLLARS MILLIONS) 
NET PROCEEDS 

(DOLLARS MILLIONS) 





THE CAPITAL MARKETS THE CAPITAL MARKETS 


SECURITIES OFFERINGS 
PROPOSED USES OF ESTIMATED NET PROCEEDS 
FROM OFFERINGS OF CORPORATE SECURITIES 


(amounts in thousands of dollars) 


Ang. Jan,=-Sept. 
io3. 1949 1949 


hg 74,350 6,993, 6,466,053 5,901,744 


New monay....ccsse-ee- ecee 3, 506,273 : 4,590, 540 1,079,844 
Plant and equipment....... ecce 2,912,425 3,408, 523 637,803 
Working capital.....c.sseseees 697 593,849 » 1,182,017 442,042 


Retirements......cccsscecssecececs T22 1,707,931 4,688,823 
BEY MMiciscadszeccdszecens 4,116,897 


Other debt.....ceccecsevess eee 134,009 
Preferred stock.....ssessseses 437,27 





WebneteGes is cicccsasee jpniaeeaunnetad 2,685,903 


WOW BONG ccccccccccccccccccccccce 1,973,818 
Plant and equipment........... 1,127,890 
Working capital.....css.seeces 845,928 


Retirements. ..c.sseeeseees eeeccee . 649, 565 
Punded debt...c.sseceecceecses 0 93 x 
Other debt...csecseeeeess oseee i 287,58 296,342 





Other purposes...cseceseresscecs oe 135,231 





Public utility...ccceccssseees 2,115,413 3,039,400 


NOW MONG. ccccesescccccsssseccecs e 5 1,923,514 2,744,141 
A 17913,125 | 2,710,999 
10,389 33,182 


180, 384 248,850 
102,721 94,171 
48,318 102,748 
29,444 51,931 


1,435,503 
124,838 
114,838 


1,320,665 
1,319,649 
m7 





Real estate and financial........sse0s 
New MONEY .cccccccccccesscsessecese 


Plant and equipment.....A..++ 
Working capital.........sseses 


Funded debt 
Other debt.....scesecessces 
Preferred stock.......+..++: 


Other purposes. ....csesccesesecese 


(See Explanatory Notes, page 6) 





THE CAPITAL MARKETS THE CAPITAL MARKETS 


SECURITIES OFFERINGS 


Explanatory Notes 


The data in these tables cover substantially all new issues of securities offered for cash sale in 
the United States in amounts over $100,000 and with terms to maturity of more than one year. The figures 
represent offerings, not actual sales. However, the proportion of the total remaining unsold is believed 
to be quite minor, ami is composed chiefly of non-underwritten issues of small companies. Included are 
issues privately placed as well as issues publicly offered, and unregistered issues as well as those regis- 
tered under the Securities Act of 1933. 


Registered offerings as show in these tables differ from data included in the tables captioned 
"Effective Registrations Under the Securities act of 1933" in several respects, the more important being: 
(1) only issues offered for cash sale for account of issuers are included; (2) securities sold through 
continuous offering, such as issues of open-end investment companies and employee-purchase plans, are ex- 
cluded; and (3) issues are entered in the statistics as of the actual date of public offering, which is not 


always the same as the date of effective registration. 


Among the issues exempt from registration under the Securities Act of 1933 but included in these 
statistics are: issues privately placed; intrastate offerings; securities of railroad companies; issues 
of the Federal government, state and local governments, banks, and eleemosynary institutions; and issues 
between $100,000 and $300,000 in sise offered pursuant to amendment of Regulation A of the Securities Act 
of 1933. Dates of offering of issues in the latter category are taken from letters of notification filed 


by the issuers and although actual offering dates are frequently changed the statistics are not revised 
due to the small amounts involved. 


Excluded from the data on new cash offerings are; notes issued exclusively to commercial banks; 
intercorporate transactions; United States Government "Special Series" issues and other sales directly to 
Federal agencies and trust accounts. 


Issues classified as privately placed are issues sold to a restricted number of investors without 


public offering. Issues sold by competitive bidding directly to ultimate investors are treated as publicly 
offered. 


The chief sources of the data in these tables are the financial press and documents filed with the 


Commission. Data for offerings of state and mmicipal securities are from totals published by The Commer- 


cial and Financial Chronicle; wilike the other data presented here, these represent principal amounts in- 
stead of gross proceeds. All figures are subject to revision as new data are received. 





THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY - AGGREGATES 
(Dollar amounts in thousands) 


All Registrations 


Number of registrations 32 
Number of issues hb 


All issues - Total $336,857 


Breakdown by Account and Purpose for which Registered 
Account of others than issuers 
Account of issuers not for cash sale 


For exchange for other securities 
Reserved for future issuance 
For other purposes 


Account of issuers for cash sale 


Issues Registered for Cash Sale for Account of Issuers 


Number of registrations 22 
Number of issues 25 
Type of security 

Bonds and face-amount certificates 


$130,643 
Preferred stock 
Common 


18,357 


stock and certificates of participation 113,598 


Industry of issuer 
Extractive 0 
Manufacturing 
Financial and investment aren 
Merchandising of. 
Transportation and communication 
Electric, gas and water 


0 
Other groups 47,054 


104,659 1/ 
Method of distribution 
Through investment bankers by purchase and resale ‘ 155,365 
Through investment bankers on best efforts basis 83,824 
Directly by issuers 23,409 


Use of Proceeds from Issues Proposed for Cash Sale for Account of Issuers 


Cost of flotation 


Commission and discount 
Expenses 


Expected net proceeds 


Plant and equipment, working capital and 
other new money purposes 

Retirement of indebtedness and stock 

Purchase of securities 

Purchase of intangible assets 

Miscellaneous and unaccounted for 


1/ Includes bond issue of Government of Canada in the amount of $100,250,000. 
2/ Includes 314,454,763 offered in exchange for outstanding bonds of six Departments and two Municipalities of 
the Republic of Colombia. 


(See Explanatory Notes, page 19) 
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THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 19355 


MONTHLY SUMMARY - BY ISSUES 


Fond, Inc. (fin. & inv.) 
shs. Cap. Stk. $1 p.v. 


Mines Limitea 2/ (ext.) 
° Stk. n.p.v. 


Com. 
Light Company (elec. g. & w.) 
Cam. Pfd. Stk. n.p.v. 


Corporate leaders of America, Inc. (fin. & inv.) 
te leaders Trust Fund Ctfs., Series "B", 
Periodic Payment Ctfs. 
leaders Trust Fund Ctfs., Series "B", 
Single Payment Ctfs. 


Financial Fund, Inc. (fin. & inv.) 
100,000 shs. Com. Stk. $0.10 p.v. 


The Hartford Electric Light Company (elec. g. & w.) 
160,000 shs. 3.90% Pfd. Stk. $50 p.v. 


Household Finance Corporation (fin. & inv.) 
6,000 shs. Com. Stk. n.p.v. 


Liberty Loan Corporation (fin. & inv.) 
100,000 shs. $0.90 Cum. Pfd. Stk. Conv. Series $10 p.v. 


Minnesota Fund, Inc. (fin. & inv.) 
1,000,000 shs. Com. Stk. $0.01 p.v. 


Bational Exhibitors Film Corporation (fin. & inv.) 
100,000 shs. Cap. Stk. n.p.v. 


Hew England Gas and Electric Association (elec. g. & w.) 
124,601 Com. Shs. of Beneficial Interest $8 p.v. 


The Pacific Telephone and Telegraph Company (tr. & com.) 
828,920 Com. Shs. $100 p.v. 


Palestine Cotton Mills, 1t4.5/ (mfg.) 
318,050 American Ctfs. for Ordinary (com.) Shs. 
Qne pound (Israeli) p.v. 


Pine Street Fund, Inc. (fin. & inv.) 
990,000 she. Com. Stk. $1 p.v. 


Southwestern Associated Telephone Company (tr. & com.) 
10,000 shs. $5.50 Cum. Pfd. Stk n.p.v. 


Temessee Gas Transmission Compeny (elec. g. & w.) 
100,000 shs. 4.65% Cum. Pfi. Stk. $100 p.v. 
400,000 shs. Com. Stk. $5 p.v. 


Texas Fund, Inc. (fin. & inv.) 
' 200,000 shs. Com. Stk. $1 p.v. 


Utah Power & Light Company (elec. g. & w.) 
148,155 sha. Com. Stk. n.p.v. 


Van Camp Sea Food Company, Inc. (mfz.) 
25,000 ahs. Com. Stk. $2 p.v. 


Wellington Fund, Inc. (fin. & inv.) 
2,000,000 shs. Com. Stk. §1 p.v. 


2,047,500 3/ 


11,680,000 
10,000,000 
1,526,362 4/ 


82,892,000 


1,351,713 


10,138,392 





THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
MONTHLY SUMMARY - BY ISSUES (Continued) 


SEPTEMIER, 1949 


ra st 
Registrant (Industry of Issuer) y we Preferred —, ae 
Description of Issue Stock Ctfs. of Part. 
ACCOWNT OF ISSUERS FOR CASH SALE (Continued) 


The West Penn Electric Company (elec. g. & w.) 
$31,000,000 34% S. F.C. %. Bonds, 1974 1 
468,621 she. Com. Stk. n.p.v. @ 11,246,904 


Western American Life Insurance Company (fin. & inv.) - 
11,975 eshs. Com. Stk. $10 p.v. 479,000 


Wisconsin Public Service Corporation (elec. g. & w.) 
$4,000,000, 2 7/8% lst Mtge. Bonds, 1979 


‘ $ 2,396,250 2/ | $ 2,396,250 

Louisville Gas and Electric Company (elec. g. & w.) 

250,000 shs. Com. Stk. n.p.v. 7,593,750 7,593,750 
Rochester Gas and Electric Corporation (elec. g. & w.) 

835,000 shes. Com. Stk. n.p.v. 24,423,750 
The Spring Coulee Perpetual Rwyalty Trust, Dixon S. Kelly, 

and S. Myron Zandmer 2/ (fin. & inv.) 

Noa-Producing Lendowmers Royalty Trust Ctfs. 277,200 
Ven Camp Sea Food Company, Inc. (mfg. ) 

109,350 shs. Com, Stk. $2 p.v. 11/ 1,202,850 1,202,850 


TOTAL - ACCOUNT OF OTHERS THAN ISSUERS FOR CASF S1lz a ae 235 ,893 ,800 $35 ,893 ,800 


ACCOUM? OF ISSUERS FOR EXCHANGE FOR OTHER SSCURITIES 


Republic of Colosbia,Guarantor, (foreign gov't) 12/ and 
Department of Antioquia - $14,833,920 3% S.F. Dollar 
Bonds, 1978 @ 5,272,526 
— of Caldas - $5,534,400 3% S.F. Dollar Bonds, 


1,960,100 
Department of Cundinamarca - $5,928,000 3% S.F. Dollar 
Bonds, 1976 2,099,500 
Department of Santander - $1,491,600 3% S.F. Dollar 
Bonds, 1978 528,275 
—— of Tolima - $1,060,000 3% S.F. Dollar Bonds, 


387,000 
it of Valle del Cauca - $5,190,600 3% S.F. 
Bonds, 1978 1,838,337 
Mmictpality of Cali - $1,260,600 3% S.F. Dohlar Bonds, 
1978 451,715 
Municipality of Medellin - $5,505,600 34 S.F. Dollar 
Bonds, 1978 1,917,310 $14,454,763 


The Overbrook Arms Corporation, Voting Trust (real estate) 12/ 
George BE. Roosevelt, et al, Voting Trustees 
Voting Trust Ctfs. for 4,662 ehs. Com, Stk. n.p.v. 


Philadelphia Corporation, Voting Trust 
(real estate) 
George B. Roosevelt, et al, Vot: Trustees 
Voting Trust Ctfs. for 17,853 - Com. Stk. n.p 
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THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 19335 
MONTHLY SUMMARY - BY ISSUES (Continued) 


SEPTRBER, 1949 


Registrant (Industry of Issuers) 1/ Bonds Preferred — 
Description of Issus Stock Ctfs. of Part. 














ACCOUNT OF ISSUERS FOR EXCHANGE FOR OTHER SECURITIES (Contimed) 


‘708 ,338 708,338 
9,318,576 9,318,576 


TOTAL = ACCOUNT OF ISSUERS FOR EXCHANGE FOR OTHER SECURITIES [| $14,454,763 Se $10,766,118 


ACCOUNT OF ISSUERS - RESERVED FOR FUTURZ ISSUANCE 


== 


Se 







Pitteburgh Fairfax Corporation, Voting Trust (real estate )12/ 
George E. Roosevelt, et al, Voting Trustees 
Voting Trust Ctfs. for 25,298 shs. Com. Stk. n.p.v. 


The West Penn Electric Comany idee. ai & we) 
388,274 shs. Com. Stk. n.p.v. 11/ 














Liberty Loan Gorporation 14/ (fin. & inv.) 
100,000 sha. Class A Com. Stk. $5 p.v. 


ACCOUNT OF OTHERS THAN THAN ISSUERS FOR NON-CasH PuRPOsES S/ 


————— a a oe 
ee 


1/ For list of industry classification see table - "Monthly Summry - Aggregates". 






Bugoton Production Company (elec. g. & w.) 
130,696 shs. Com. Stk. §1 p.v. 


Van Camp Sea Food Company, (mfg. ) 
5,000 shs. Com. Stk. "ah 15/ 

































2/ Canadian compeny - securities to be purchased in U. S. Funds. 
3/ Includes $667,500 approximate discount to certain officers and employees. 
4/ Includes $124,601 epproximate discount to security holders. 
5/ Yeraeli company - securities to be purchased in U. S. Funds. 
6 Includes $148,155 approximate discount to security holders. 
7/ Includes $175,733 approximate discount to security holders. 
8/ Included under caption "Account of Others Than Issuers" in teble - "Monthly Summry - Aggregates". 
9/ Includes $71,235 approximate discount on portion offered to officers and directors. 
10/ Includes $626,250 approximte discount to security holders. 
LY Pert of same issue included under “Account of Issuers For Cesh Sale". 
2/ Included under "Other groups" in table - "Monthly Sumery - Aggregates". 
13/ Voting Trust vertificates. 
UA) Registrant incluied under "Account of Issuers For Cash Sale". 
15/ Part of seme issue included under "Account of Issuers For Cash Sale", and “Account of Others Than Issuers For Cash Sele". 


(See Brplanatory Hotes, page 19) 
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EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1935 


(Dollar amounts in thousands) 
ACCOUNT AND PURPOSE FOR WHICH REGISTERED TYPE OF SECURITY 


Issues Registered for Cash Sale for Account of Issuers 


Account of Issuers 


Not For Cash Sale Bente ent 


Face-Amount 
Certificates 
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(See Explanatory Hotes, page 19) 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
INTENDED METHOD OF DISTRIBUTION AND GROUP TO BE SOLICITED 


Issuee Registered for Cash Sale for Account of Issuers 
(Dollar amounts in thousands) 


All Methods of Distribution Through Investment Bankers by Purchase and Resale 
General Security Special All General Security 
Public Holders Groups Groups Public Holders 


1,344,201 130,197 1,116,480 
1,583,571 79,450 1,437,217 

1,362,562 406,426 945 44h 

627,510 47,212 520,498 

804,523 70,471 683 042 

2,057,044 102, 698 1,739,231 

3, 632,902 387,262 3,055,320 

5,156,549 43091, 064 1,015,076 3,265,500 
5,391,624 3,830,359 1,036,528 2,903 ,930 
3,897,123 3,138,858 99, 662 2 2,529, 829 


806,201 585,025 
1,648,489 1,255,887 1,122,458 
1,699,026 722,735 666,036 
1,237,909 670,018 530,411 


948,871 767 065 585,855 
1,146,393 856,726 740, 044 

789,123 630,707 548,343 
1,012,735 704,811 655,587 


820,167 500,149 472,397 
1,581,982 922,738 850, 636 
933,614 514,181 463,917 


Through Investment Bankers on Best Efforts Basis Directly by Issuers 


All General Security Special All General Security Special 
Groups Public Holders Groups Groups Public Holders Groups 


232,778 215,773 38,040 
121,764 117,804 75,941 
267,498 267,423 659, 096 
102, 688 98,616 21,128 
119,295 118,251 15,780 
316,851 304,551 39,719 
573,979 568,612 128,636 
799 342 791,760 781,072 
887, 085 866,974 1,258,102 
5455547 523,899 392,268 


(See Explanatory Notes, page 19) 





SECURITIES EFFECTIVELY REGISTERED UNDER THE SECURITIES ACT 
FOR CASH SALE FOR ACCOUNT OF ISSUERS 


MICLIONS TYPE OF SECURITY MAJOR INDUSTRY wiceions 


2500 2500 


1 
COMMON STOCK AND CTFS ALL OTHER“ 
OF PARTICIPATION 
FINANCIAL 

PREFERRED AND INVESTMENT 
STOCK 
UTILITIES 
BONDS AND FACE-AMOUNT 


CERTIFICATES MANUFACTURING 
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METHOD OF DISTRIBUTION PROPOSED USE OF NET PROCEEDS 


DIRECTLY BY 


PURCHASE OF SECURITIES 
ISSUERS 


AND MISCELLANEOUS 


ON BEST EFFORT RETIREMENT OF DEBT 
BASIS THROUGH AND PREFERRED STOCK 

INVESTMENT 6.25 
BY PURCHASE BANKERS PLANT, EQUIPMENT AND 
AND RESALE WORKING CAPITAL 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
PROPOSED USE OF PROCEEDS 


Issues Registered for Cash Sale for Account of Issuers 


(Dollar amounts in thousands) 


Cost of Flotation New Money Purposes 
sxpectes | —__Coat of Flotation |, 
Grose Net 
Proceeds Commission Proceeds 
Total & Discount Expenses 


1,499,951 9,201 1,447,495 201,835 148,986 
1,686,985 10,292 1,628,628 261,461 134,518 
1,976,754 9,964 1,931,521 508, 689 148,261 

686,842 4,445 242 , 845 42,023 

883,677 5,208 126,583 85,227 
2,173,417 11,993 315,086 216, 628 
4,039,671 21,358 678,091 291,022 
5,156,549 28,170 2,238,282 522,817 
5,391, 624 29,957 3,368,157 792,891 
3,997,123 23,519 2,898,634 331,034 


338,399 
1,581,560 800,079 
1,580,419 | 1,256,893 
1,145,592 972,786 


897,151 747,852 
1,100,049 841,780 
746,416 511,797 
978,904 797,205 


777,571 519,673 
1,495,286 | 1,215,230 
898,296 464,042 





Retirements Purchase of Securities . 
Other Preferred All For For 
Debt Stock Investment | Affiliation 


978,915 45,166 50,533 131,724 
1,175,614 31,611 74,278 82,712 
1,006,849 127,642 48,397 237,391 

231,292 62,009 20,346 104,374 

524,983 38,348 36,695 127,214 
1,178,466 17,999 248 ,240 327,878 
2,238,680 63,067 267,281 598,840 
1,302,350 115,466 339,573 823,041 

897,119 89,388 133,137 563,339 

68,231 159,243 26,504 532,083 


260,145 12,753 108 , 780 105,992 
424,467 27,412 237,868 237, 2hd 
174,252 33,577 112,246 109,229 
38,255 15,647 i 104,444 103,118 


33,375 16,113 99,359 89,982 
19,000 34,949 166,489 157,357 
10,000 85,586 115,153 98,185 

5,856 22,595 151,101 150,478 





38,195 20,091 199,459 
38,648 125,749 74,200 
104,020 5,364 296,355 





(See Explanatory Notes, Page 19) 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
UNDERWRITERS OF ISSUES OFFERED FOR CASH SALE OR EXCHANGE 


Three Months Ended September 30, 1949 
(Dollar amounts in thousands) 


oan | Oe 
Name of Underwriter Participations Participations Participations Participations 
fer] tant_| ier] sont uber] sovat [Raber] tout 


Kidder, Peabody & Co. 
Halsey, Stuart & Co., Inc. 
Morgan Stanley & Co. 

The First Boston Corp. 
Blyth & Co., Inc. 


w 


NYVNONAY rN 
S833 s8bo§ 


z 8 


“7 @ 


Merrill lynch, Pierce, Fenner & Beane 
lehman Brothers 

Goldman, Sachs & Co. 

Harriman Ripley & Co., Inc. 

Smith, Barney & Co, 


YN SER HEV’ 


White, Weld & Co. 

Kuhn, Loeb & Co. 

Drexel & Co. 

Carl M. Loeb, Rhoades & Co. 
Stone & Webster Securities Corp. 


~y Wwre”D 
wes 
ERSE 
oO ww 


Glore, Forgan & Co. 

Union Securities Corp. 

lee Higginson Corp. 

Paine, Webber, Jackson & Curtis 
E. H. Rollins & Sons Inc. 





DOrAr 
. 


$ SERBS & 


Hemphill, Noyes, Graham, Parsons & Co.. i/ 
Salomon Bros. & Hutzler 

Equitable Securities Corp. 

Schoellkopf, Hutton & Pomeroy, Inc. 
Hornblower & Weeks 


SRBSK 88883 SRISB RBRES NSB} 


Dean Witter & Co. 
Shields & Co. 

Dick & Merle-Smith 
Dillon, Read & Co., Inc. 
Coffin & Burr, Inc. 


Phelps, Fenn & Co. 
R.W. Pressprich & Co, 
Bear, Stearns & Co. 
Stroud & Co., Inc. 
Blair & Co., Inc. 


17 
3 
7 
9 

ll 
9 

ll 


~ 


BBRBE BEBRE SSsae BEES Ek 


A. C. Allyn & Co., Inc. 
Dominick & Dominick 

A. E. Ames & Co., Inc. 

The Dominion Securities Corp. 
Wood, Gundy & Co., Inc. 


A. G. Becker & Co., Inc. 
W. C. Langley & Co. 
Estabrook & Co. 

Harris, Hall & Co. 
Central Republic Co. 


PEPERP PREP VVVVyG vuvw 


NYNWWAk ANADAWW SHPwh UFEUSEW WUWBWne WWWrhdWw NANA HE HYOVWWWw NNN AA 


FORDMN NNAFO NOVA BEA 


he be 
HNNNY SEEVR WHEREE FS 


WwWwWwwWwW 


| ¥. BE. Button & Co, 
F. S. Moseley & Co. 
Reynolds & Co. 
Wertheim & Co. 
Clark, Dodge & Co. 


& 
oOaw 


Reet 
QBs 


NYVOKAWw Aww &D ooorr NSFONF rFNOAW NNWeRN WUOAWUW QArREVNA ULWUes NINwWOoOn 


FOWrRO WNHDHAKH ODOOON MPNOOrF AHR rW RrPOr OO FNRrNW wowrnD 


unbou 
Ww www 
NY NWA D 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
UNDERWRITERS OF ISSUES OFFERED FOR CASH SALE OR EXCHANGE (Continued) 


Three Months Ended: September 30, 1949 


(Dollar amounts in thousands) 


a 
= 
































William Blair & Co. 
Wood, Struthers & Co. 
leurence M, 






















L. F. Rothschild & Co.. 
Eastman, Dillon & Co. 
Robert W. Baird & Co., Inc. 
¥. S. Smithers & Co, 

Tucker, Anthony & Co. 


BESS BERRY 


rPNDED NNYNNN 
B3888 SSsss8 


WRNOrFO FOrRNDO COONrF OCONNOW FPONOO AYWFHFRHEF COOOrF FOrNW rFONWO COFCO 


3 BoBNo co8o0o 





FPrRNNN NNNNNHN NNNNN NNONAN 
RooS RoshS FIER. FRSRe 




































Rauscher, Pierce & Co., Inc. 2209 88l 
~203 1,850 120 
,078 1,700 285 
2050 2,050 0 
2046 1,630 50 
»013 1,500 83 
,000 2,000 0 
,000 2,000 0 
Stern Brothers & Co, 2966 1,700 0 
Stein Bros. & Boyce 2949 1,030 0 919 
Mitchum, Tully & Co. 1,500 294 
R. S. Dickson & Co., Inc. 200 1,100 
Francis I. du Pont & Co. 1,250 225 
Schwabacher & Co. 1,115 433 
Riter & Co. 1,150 383 
1,600 o 
1,550 0 
550 762 
Laird, Bissell & Meds 1,500 
Putnam & Co. 700 






The Milwaukee Co. 
J. J. B. Hilliard & Son 
G. H. Walker & Co. 

Granbery, Marache & Co. 
Hayden, Miller & Co. 


Whiting, Weeks & Stubbs 
William R. Staats Co. 
The Illinois Co. 

First of Michigan Corp. 
Bache & Co. 





Watling, Lerchen & Co. 
E. W. Clark & Co. 

A. M, Kidder & Co, 
Ball, Burge & Kraus 
Swiss American Corp. 


Folger, Nolan Inc. 
Rotan, Mosle & 
Weeden & Co, 

Singer, Deane & Scribner 
Maynard H. March & Co. 


312 Other Firms 
All Firms 
Humber of Issues 


NVWWHYD WAYWALR SFWWHND NWHYWHD NEN ED NVNSWHRK WENKD SYHESENYN VYVWVAHW WWWAS 


Ne bo 
BBoBo BORE. cock® o8S0k Bo 
S AM wW O MwWwAAD & MPAA Ww Wwe ew & AY Ae NA XA A wMureoo lS} Oornw Wa kro ru hee 
















/ Includes participations of Hemphill, Noyes & Co. and Graham, Parsons & Co, prior to their consolidation. 
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THE CAPITAL MARKETS 


EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF i933 
MANAGERS OF UNDERWRITING GROUPS OFFERING ISSUES FOR CASH SALE OR EXCHANGE 


Three Months Ended September 30, 1949 
See 


on 
itieen 


- CHOCO KK RNKFO VRORF FOORRF HENON 


2 
5 
2 
1 
3 
0 
0 
1 
1 
0 
1 
0 
2 
1 
0 
1 
0 
oO 
0 
0 
2 
1 
1 
0 
1 
2 
27 


G. © eecco ecoecoo OFrKOO COoOKrSoOO NOHVN 
*. © SC@000 COrFOrKSO SCOrOSCOS KFOOrFSO FrrOOS 


% 


Halsey, Stuart & Co., Inc 
Iehman Brothers 

White, Weld & Co. 
Kidder, Peabody & Co. 


Drexel & Co. 
Goldman, Sechs & Co. 


KMOOCON OrfFOOCO 


w. EB. Button & Co. 
Dean Witter & Co. 


8 ¥ oo of oo 
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THE CAPITAL MARKETS THE CAPITAL MARKETS 
EFFECTIVE REGISTRATIONS UNDER THE SECURITIES ACT OF 1933 
Explanatory Notes 

The data in these tables on EFFECTIVE HEGISTRATIONS cover all registrations which have become fully effective 
under the Securities Act of 1933 during the period covered. They incorporate the terms of the offering indicated 
at the time they become fully effective. Ismes registered for sale through competitive bidding are entered as of 
the date the post-effective amendment reporting the price and terms of offering becomes effective. 

The dollar amount is based on the initial offering orice. However, in the absence of a known offering price, 
in the event of an issue registered for future issuance, or when securities are offered at a discount to svecial 
groups, the dollar amount is based on the market price as of the date of effective registration. 

There are included data on both new and secondary issues registered for cach sale, exchange of outstanding 
securities and all other purposes designated. 

Foreign governments are included in the classification "Other Groups" while foreign companies are classified 
according to the industry of their major activities. 

Monthly Statistics on Effective Registrations 

Tables are presented showing monthly data on all registrations effective in the mnths covered. "Monthly 
Summary-Aggregates" presents data for each of the three most recent mnths aveilsble. "Monthly Summary - By Issues" 
presents each individual issue which became effective in the last month shown in the teble of aggregates. 

ly and Statistic Effective i 


Tables are presented showing data on effective registrations on both a quarterly and an anmal basis. The table 
“Account and Purpose for which Registered" covers all registrations. The tables "Type of Security"; "Major Industrial 
Group"; "Intended Method of Distritution and Group to be Solicited"; and "Proposed use of Proceeds" present data on 
Dew ismes of securities registered for cash sale. 





These tebles, "Underwriters of Issues offered for Cash Sale or Exchange" and "Managers of Underwriting Greuvs 
offering Ismes for Cash Sale or Exchange", show the participations of individual firms in the underwriting and in 
the menagement of underwriting, respectively, of ismes registered under the Securities Act of 1933 which were 
offered in the quarter covered. In the case of offerings to security holdere shown ac “underwritten" the amount 
reflects the entire amount of the offering rather than the part not taken by the security holders. The term 
“underwritten” is used in the restricted sense of investment bankers agreeing to purchase a designated amount of 
securities for resale as distinct from a commitment to use their best efforts to sell for the issuer. In the under- 
writing tables, bonds are valued at face amount, while stock is carried at initial offering price. All registered 
issues which are underwritten by investment bankers are included, whether new issues - for cash sale or exchange of 
other securities - or secondary distributions. In the case of co-mnegement, the dollar amount of the issue is 
divided between the firms serving as managers. The mumber of issues shown ovposite each firm in the "Co-mnager” 
colum will aot add to the total shown opposite "All firms" since mre than one firm is necessarily involved in 
co-management. 


Dollar amunts which have been reunded to thousands will not necessarily add to totals shown. 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


MARKET VALUE AND VOLUME OF SALES EFFECTED ON 
REGISTERED AND EXEMPTED SECURITIES EXCHANGES 


Totals for September 1949 and Monthly Averages (in thousands) 


Monthly Averages 


agg to mee | rus | ter aus ass tse 


Market Value (dollars) 
Total 1/ 
Stocks 
Bonds 1/ 
Rights and Warrants 


Volume 
Stocks (shares) 
Bonds (principal amount, $) 1/ 
Rights and Warrants (units) 


Market Value (dollars) 
Total 
Stocks 
Bonds 
Rights and Warrants 


Volumes 
Stocks (shares) 
Bonds (principal amount, $) 
Rights and Werrants (units) 


59,559,815 


i 
o 


0 
°o 
oO 
o 
100 
Qo 


3B 
3 


x 
Silos 


1/ Since March 18, 1944 United States Government bonds have not been included in these data. 
2/ Five hundred dollars or less. 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


INDEXES OF WEEKLY CLOSING PRICES OF COMMON STOCKS 
ON THE NEW YORK STOCK EXCHANGE 


By Industry Groups 
(January 1939 = 100) 


Week Ended 


9-27-49 


% 
ang Change 


Agricultural Machinery 
Aircraft Manufacturing 
Amusement 

Auto and Truck 

Auto Part & Accessory 
Aviation Transportation 
Beverage 

Building Mat. & Supply 
Chemical 


Drug and Cosmetic 





Blectrical Mach. & Equip. 
Food Manufacturing 
Industrial Mach. & Tool 
Investment and Trading 
Iron and Steel 
Merchandising 

Metal and Metal Mining 


Oil Producing and Refining 





Paper &.Paper Product 
Public Utility Holding 
Public Utility Operating 
Radio Manufacturing 
Railroad 

Railroad Equipment 
Telephone & Telegraph 
Tire & Rubber 


Tobacco Product 


(See Explanatory Notes, page 28) 





MEMBER AND NONMEMBER GROUPS’ 
PURCHASE AND SALE BALANCES FROM STOCK TRANSACTIONS 
ON THE NEW YORK STOCK EXCHANGE 


POINTS STANDARD AND POOR'S 90-STOCK PRICE INDEX POINTS 
140 : T : ae — ae 
perril, 


pt eth | 


rl 
th peel 


too | : 1100 


SHS. THOUSANDS SPECIALISTS' ROUND—LOT BALANCES | SHS. THOUSANDS 
+200 | | | +200 


tre 
120 44 a ae PL pene i120 


apt 


| 
| 
| 
} 
i 


___MEMBERS' ON-FLOOR ROUND-LOT BALANCES 





__MEMBERS' OFF-FLOOR ROUND-LOT BALANCES 

















rat ee ae 


: 


ODD-LOT CUSTOMERS’ BALANCES 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


ROUND-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Transactions of Specialists (except 
Round-lot r a \ Transactions for Odd-lot Accounts 
enn ae ite Ofb-hek Aaemete) in Shows of Odd-lot Dealers and Specialists 





1949 August 29 729,460 4 | 39, 080 
30 649,710 1, 73 3 f 23,690 
zn 891,460 44,260 
1 930,270 | | 3oy'790 
2 818,240 ¢ 42,200 
Total for Week 4,019,140 y | 183,960 


Sept. 


eococeoco 


Sept. 6 676,990 | 33,750 
7 915,160 38,950 
3 988,270 44,500 
g 829,130 4%, 760 
Total for Week 3,409,550 2 3 162,960 


eoooceo 





1,168,930 ‘ ‘ | 3,890 
1,868,150 . | 52,620 

1,910,950 61,910 

1,228,640 k 49,760 

1,225,020 46,120 

Total for Week 7,401,690 583,570 247, 300 


©ceocoo°o 


Sept. 19 1,489,870 131,230 57,740 
20 1,547,650 138,600 73,400 
a 1, 341,880 118,230 64,580 
22 1,435,880 138,490 51,500 
23 1,525,090 130,540 84, 320 
Total for Week 7, 340, 370 657,090 332, 540 


ecococeo 


Sept. 26 1,194,190 92,120 58,750 
27 1,198,710 103,620 d 62,060 

28 1,447,510 147,590 45,990 

29 1,537,630 130,010 | 38,020 

30 1,274, 370 87,290 é $6,500 

Oct. 1 330,870 21,580 13,090 
6,983, 280 582,210 : | 27a, 410 


Other Member Transactions Other Member Transactions Transactions for Accounts 
Initiated on the Floor Initiated off the Floor of Nonmembers 


563,850 585,280 8,070 
483,498 | 547,660 14,750 
546,291 759,490 12,400 
705,673 752, 300 15,600 
655,081 650,665 11,600 
2,954,393 | 3,295,455 62,420 





cooocococne 





562, 322 541, 360 11, 330 
659,946 41,150 18,790 
Vahey 623 803,980 11,690 
634,146 | 664,790 11,500 
Total for Week 2,601, 037 2,751, 280 53, mu 





© ano 


Sept. 839,562 921,170 16,860 
3 1, 9v,6% 1, 542,530 30, 080 
1,227,779 | 1,500,920 22,780 

881,160 22,490 

929,988 26,600 

5,269,123 563 | 118,820 


1,031,950 ' 17,850 
1,138,419 

937,080 
1,106, 100 
1,022,178 
5,235,727 








890,740 
885,030 
1,055, 360 
1,135,670 
874,210 
248,230 
5,089, 240 





(See Explanatary Notes, page 28) 





THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 
FOR ODD-LOT ACCOUNTS OF ODD-LOT DEALERS AND SPECIALISTS 


Purchases by Customers from Sales by Customers to Cus tomers! 
Odd-lot Dealers and Specialists Odd-lot Dealers and Specialists Short 


Trade Date ——— 
Number of | Number of | Market Value | Number of | Number of } Market Value | Number of 
2,820 3, 064,959 2,804,855 
2,540 2,839,453 2,472,205 
2, 302 2,589,207 2,531, 27 
2,713 3,128,547 2,942,632 
2,856 2,998, 242 257435250 
13,231 14,620,408 13,494, 269 
3,636,230 97,239 3,095,415 
3,615,237 101, 868 3,284,189 
3,620,120 103,794 3,494, 021 
3,440,684 86,718 2,807, 006 
14,312,272 389,619 12,680,631 
114, 305 4,741,050 4,015,120 
157, 006 6,115,588 55 366, 394 
138,544 5,358,549 4,617,297 
96,047 3,857,870 4) 02,142 
89,661 3,409,879 3,756,984 
Total for Week 595,563 23,482,936 22,057,937 
19 4,267, 702 4,598,119 
20 4,416,910 4,611,709 
2 4,002,413 4,096,837 
22 4,214,902 3,625,717 
23 4,298, 105 4,160,182 
Total for Week 21, 200,032 21,092,564 
4, 91,233 1%, 45 353,994 
4,211,299 117,734 3,692,045 
4,013,532 125,175 3,931, 360 
3,872,647 122,745 3,867,217 
4, 905,193 135,690 4, 380, 346 
20, 753,844 637,455 20, 224,962 


(See Explanatory Notes, page 28) 








S THE SECURITIES EXCHANGES 


THE SECURITIES EXCHANGES 


ROUND-LOT AND ODD-LOT STOCK TRANSACTIONS ON THE NEW YORK CURB EXCHANGE 
FOR ACCOUNTS OF MEMBERS AND NONMEMBERS 


(Shares) 


Round-lot Transactions of 


All Round-lot Sales Specialists in Stocks in Which 
They Are Registered 


Trade Date 
Total } Short Purchases +}————— 
1949 August 29 174,580 1, 300 13,315 
30 145,455 925 8,250 
n 152,190 1,850 8,285 15,170 | 1,225 
Sept. 1 200,475 2,300 18,530 24,675 1,600 
2 182,940 2,900 14,725 44,910 1,265 
Total for Week 855,640 9,275 63, 305 83,740 5,215 
Sept. 149,020 2,375 2,575 20, 705 975 
180,920 2,775 17,850 16,115 1,225 
220,055 3,830 17,540 19,535 1, 335 
187,990 3,190 9,215 2,470 1,965 
737,965 12,170 66,180 77,825 5,500 
247 , 805 3,935 16,425 15,795 985 
428,430 5,650 33,695 Bay 575 1,850 
313,055 10,460 20,490 40,270 6,635 
259,990 6,550 24,715 29,005 2,850 
291, 370 7,845 30,490 22,475 3,900 
1,540,650 345440 125,815 142,120 16,220 
411, 385 5,375 RL, 235 40, 260 3,700 
305,790 3,075 26,920 46,630 1,675 
318, 370 3, 330 42,425 25,835 2,200 
342,695 13,695 19,420 48,090 10,220 
352,500 5,975 99,615 29,315 1,100 
Total for Week 1,730,740 7,450 159,615 190, 130 18,895 
Sept. 26 271,775 6,710 23,515 29,900 3,760 
27 272,405 2,310 27,300 B,095 660 
28 316, 765 3,885 36, 000 29,695 1,250 
2 331, 765 6,975 23,065 31, 680 2,875 
x 250, '705 5,200 18,095 20,220 1,975 
Oct. 1 78,595 2,300 2,830 4,835 350 
Total for Week 1,528,010 27, 380 130,805 144,425 10,870 





Other Member 
Round-lot Transactions Round-lot Transactions 
Initiated off the Floor for Accounts of Nonmembers 


146,995 

120,920 120,190 | 
135,485 128,240 
167,520 161,410 
155,690 152,630 
726,610 705,220 


118,895 119,150 
155, 300 153,250 
185, 365 183,195 
168, 245 151,520 
627,805 607,115 | 


212, 545 210,260 
361, 335 369,455 
257, 075 246, 260 
213,130 Ze, 525 
232, 260 240,620 

1,276,345 | 1,279,120 


346,665 328,590 
241, 805 218, 605 
233,620 257,635 
296, 510 248,080 
287, 040 280, 860 
1,405,640 1,333,770 


243,130 215,100 
2D ,495 
232,565 
283,935 
211,860 
72,465 

1,264,450 | 1,230,dlo 


(See Explanatory Notes, page 28) 











ther Member 
wd-lot Transactions 
Initiated on the Floor 








Sales 
Purchases ~ om 

Total Short 

3,500 6,500 ox 
2,800 1,925 > 
2,500 1,900 ) 
3,500 7,200 200 
84250 3,650 1,100 
20,550 21,175 | 1,600 
3,600 3,800 | 200 
3,725 5,050 | 40 
6,400 7,800 100 
4,200 4,400 200 
17,925 21,050 900 
6,200 3,450 300 
8,735 9,350 400 
13,650 10,500 600 
10,900 8,785 500 
14, 300 11,100 0 
53,785 43,185 1,800 
9,800 9,725 0 
7,900 14,650 100 
19,150 12,000 100 
7,100 13,400 1,100 
12,600 7, 300 1,600 
56,550 57,075 2,900 
2,500 5,050 0 
6,400 3,900 0 
9,550 7,150 o 
7,000 5,700 400 
5,400 5,600 200 
1,100 2,900 0 
31,950 30, 300 600 


Odd-lot Customers’ 
Transactions 
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THE SECURITIES EXCHANGES THE SECURITIES EXCHANGES 


SPECIAL OFFERINGS ON NATIONAL SECURITIES EXCHANGES 


Quarter Ended September 30, 1949 


Number of Type Duration of 
Subscribing of Offering 


Original Members Vendor . — 


Offer 


New York Stock Exchange 


Great Western Sugar Co. 
iiton Hoteis 


cr ee. 


tock Exchange Offerings 


By Quarters 


heed deen Value of 

] Shares Sold 
( Thousands 
of dollars) 


Aggregate 
Special 
Commission 
( Thousands 
of dollars) 


Third Quarter 1949 
Total 
Completed 
Not Completed 


Second Quarter 1949 
Total 
Completed 
Not Completed 


First Quarter 1949 
Total 
Completed 
Not Completed 


Fourth Quarter 1948 
Total 
Completed 
Not Completed 


Third Quarter 1948 
Total 
Completed 
Not Completed 





1/ Common or capital stock unless otherwise indicated. 


(See Explanatory Notes, page 28) 
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IES 
THE SECURITIES EXCHANGES - THE SECURITIES EXCHANGES 


SECONDARY DISTRIBUTIONS OF EXCHANGE STOCKS 
APPROVED BY NATIONAL SECURITIES EXCHANGES~ 


Quarter Ended September 30, 1949 
























Distribution Number of Shares 
In |} Available | 
Original | for Dis- | Sold 
Offer | tribution | 
New York Stock Exchange | 
Illinois Power Co. 242,785 | 254,785 254, 785 
Chicago, Rock Island & Pacific RR. 64,700 | 67,409 67,409 
Indianapolis Power @ Light Co. 20,210} 20,810 20,810 
Kimberly-Clark Corp. 27,811 | 27,611 27,611 
Minnesota Mining & Mfg. Co. 22,000} 22,000 1,000 
Kern County Land Co. 10,000} 10,672 10,672 
Halliburton Oil Well Cementing Co. 80,000 | 


Pennsylvania Salt Co. 
Union Bag & Paper Co. 


85,750 90,427 90,427 
Louisville Gas & Electric Co. 


250,000 | 252,200 252,200 













lew York b Ex 


Southland Royalty Co. 6,756 7,256 7,256 


| 
| 
. 81,975 | 81,975 
8,000 8,400 8,400 
Chicago Stock Exchange 


Mickelberry's Food Prod. Corp. 4,500 4,500 4,500 
St. Louis Stock kxchange 
Griesedieck Western Brewing Co. 15,000 15,000 15,000 





Summary of New York Stock Exchange Secondaries 


By Quarters 


f 
ae 


Number In Available Shares Sold 


Made ( Thousands 
Original for Dis- 
bs tribution of dollars) 


826,289 
826,289 
o 


Not Completed 


Second Quarter 1949 
Total 1,053,459 | 1,016,419 
Completed 963,263 965,583 
Not Completed 90,196 50,836 


First Quarter 1949 
Total 628,152 


Completed 226,856 
Not Completed 401,296 


Fourth Quarter 1948 
Total 1,053,997 
Completed 1,953,997 
Not Completed 0 


Third Quarter 1948 
Total 1, 381, 32 
Completed 1, 366,501 
Not Completed 14,800 





Secondary distributions which exchanges have approved for member participation and have reported to the Commission. 
Common or capital stock unless otherwise indicated. 


(See Explanatory Notes, page 28) 














THE SECURITIES EXCHANGES 
Explanatory Notes 


Market Value and Volume of Sales 


These data on securities sales are reported in connection with fees paid under Section 31 of the Securities 
Exchange Act of 1934. They include all sales effected on exchanges, with the exception that, since March 1944, 
United States Government issues are excluded. They cover odd-lot as well as round-lot transactions. It should be 


noted that most exchanges' reports for a given month cover transactions cleared during the calender month and that 
clearances occur for the most part on the third day after that on which the trade actually was effected. 





Indexes of Weekly Closing Prices 














Each index represents the current market value of shares outstanding as a per cent of the average market 
value of these shares during January 1939; the base value of each group is adjusted to take account of substitutions 
in the component issues and of changes in shares outstanding. The industry groups represented in these series 
include all industries which accounted for at least one per cent of either the volume or value of New York Stock 
Exchange transactions in common stocks in 1942. The composite index is the aggregate current market value of all 
issues in the component indexes as a per cent of the aggregate base value of these indexes. 










Round-lot and Odd-lot Stock Transactions 


Total round-lot sales reported in these tables include all stock sales effected in round lots but exelude 
transactions in rights and warrants. Round-lot transactions are transactions in the unit of trading or multiples 
thereof; odd-lot transactions are those involving a number of shares less than the unit of trading. On the New York 
Stock Exchange, the unit of trading for most stocks is 100 shares; some less active stocks have a 10-share unit. 


Qn the New York Curb Exchmge, the unit of trading for a given issue may be 100 shares, 50 shares, 25 shares, or 
10 shares. 


















Total round-lot sales effected on the New York Stock Exchange are consistently larger than the round-lot 
volume reported on the ticker of that exchange, because the ticker or "reported" volume fails to include certain 
types of round-lot transactions ordinarily amounting to from 5 to 10 per cent of round-lot sales on the exchange. 


Total round-lot sales on the New York Curb Exchange differ from the round-lot volume on that. exchange reported 
on the ticker because the ticker or "reported" volume includes the round-lot sales of rights and warrants and fails 
to include certain classes of round-lot stock transactions. 












Short sales in these tables include only those short sales which are restricted under thé :ules: "exempt" 
short sales are included in total sales. 


As used in these tables, the term "members" includes regular and associate exchange members, their firms, 
and their partners, including special partners. 















On the New York Stock Exchange, the transactions of specialists in stocks in which they are registered in- 
clude all round-lot transactions in an issue by a member for his ow account, or for his firm's account, while the 
member was acting as specialist in that issue.. Transactions for the odd-lot account are excluded, as are trans- 
actions for the member's account in issues other than those in which he was acting as specialist. For specialists 
who also act as odd-lot dealers in certain issues, round-lot trades for their odd-lot account are included with 
round-lot trades of odd-jot dealers in the succeeding item. 


On the New York Curb Exchange, round-lot transactions of specialists in the stocks in which they are regis- 
tered are not directly comparable with the round-lot trades of specialists on the New York Stock Exchange, since 
on the Curb exchange odd-lot transactions are handled solely by specialists, and round-lot transactions of spe- 
cialists resulting from such odd-lot transactions are not segregated from the specialists' other round-lot trades. 


Special Offerings on Exchanges 


Special offerings are permitted at present on the Boston, Chicago, Cincinnati, Detroit, Los Angeles, New 
York, Philadelphia-Baltimore, and San Francisco Stock Exchanges, and on the New York Curb Exchange, under plans 
submitted by these exchanges and declared effective by the Commission. Under these plans, an offering for sale 
of a block of stock may be made on the floor of the exchange at a fixed special offering price, under an arrange- 
ment whereby a special commission is paid to the buyer's broker by the seller in lieu of the commission normally 
paid by the buyer; however, no such commission is paid when the buyer is an exchange member purchasing for his 

own account. The "vendor" is the apparent owner of the shares to be offered; he may make the offering through 

a member firm as agent, or may sell to a member firm or group of firms, which then makes the offering as principal. 















The "type of vendor® is identified by the following code: BNK — bank or trust company; COR — public cor- 
poration; DLR — broker or dealer; ELE — eleemosynary institution, hospital, church, or school; EST — estate; 
IDV — individual; INS — insurance company; INV — investment company; OFF — officer or director of issuer com- 
pany; OTH — other. In offerings where two or more vendors are involved, the type of vendor accounting for the 
largest part of the block is given. Where the vendor is identified as BNK or DLR, he may be acting as agent for 
the true seller of the stock. inasmuch as stock acquired or contemplated to be acquired in connection with sta- 


bilizing may, under certain circumstances, be added to the number of shares originally offered, total sales may 
exceed the amount of the original offering. 


Secondary Distributions 
















The rules of several national securities exchanges require that secondary distributions (off-board) of 
stocks traded on such exchanges must be approved by exchange authorities when member firms participate in the 


distributions. Such offerings are reported by the exchanges to this Commission and are shown quarterly in this 
table. 





CORPORATIONS CORPORATIONS 


t 
CURRENT ASSETS AND CURRENT LIABILITIES OF UNITED STATES CORPORATIONS~ 


Current Assets 

Cash on hand and in banks 

United States Government securities 
Receivables from Government 3/ 
Other notes and accounts receivable 
Inventories 


Other current assets 4/ 


Current Liabilities 

Advances and prepayments, Government 3/ 
Other notes and accounts payable 
Federal income tax liabilities 5/ 


Other current liabilities 6/ 


Total Current Liabilities tere 61.9 56.6 
eae — | us.6 | sis | so. | 60.6 | — a oe _— 





3/ 


4/ 
3/ 


&/ 


NOTE: 


894008 


29 


(Billions of dollars) 


2 [ Mar. June 
1944 4945 1946 1947 31 30 
1 ] 1949 1949 





Total Current Assets l 108.1 e of 126.7 











All U. S. corporations excluding banks and insurance companies. Data for 1944-1946 are based on Statistics 
of Income, coverin; virtually all corporations in tue United States. Data far 1947-1949 are estimates 
based on data compiled from many different sources, including data on corporations registered with the 
Commission. Because of the nature of the figures, these estimates are subject to revision. 


Tax refunds to corporations have been treated as shown on corporation books. Beginning with September 
1945 they appear, for the most part, as decreases in Federal income tax liabilities and, to a lesser 
extent, as increases in otner current assets. Small amounts may also appear as increases in J. S. 
Government securities and receivables trom U. S. Government. 


Keceivables from and payables to U. S. Government do not include amounts offset against each other on the 


corporation's books or amounts arising from subcontracting which are not directly due from or to che U. ». 
Government. 





Includes marketable securities other than U. S. Government. 


The post-war credits in excess profits taxes were not deducted from Federal income tax liabilities but 
were considered as non-current assets until they became due under the provisions of the Tax Adjustment 
Act of 1945. 


Includes provisions for renegotiation other than those combined with income tax liabilities. 


Figures are rounded and will not necessarily add to totals. 
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